
The $100 Bonds
of Argentine 5s

DUE 1945

Payable, principal arid interest
in New York City, are selling
many points below the $1,000
l>ondLs of the banie issue, thus
present^ an opportunity to
both the large and small in¬
vestor to secure thi> high grade
investment upon exceptionally
favorable terms.

We consider the-e bonds among
the :apst attractive ot ::ll foreign
government issues. At present
prices they \ield about 9% Com¬
pared to a pre-war yield of only

Write for details

Porter, Robjent & Co.
67 Exchange PI., New York

f Telephone Rector 2363
.;imi ID VONMIIKK; ST., BOSTON

j
A Survey

0J tl,e 11

Equipment
Situation

* »

Interesting comparison
of American Locomo¬
tive and Baldwin.
financial and business
outlook for other
leaders in this group.

* *

Poor railroad earnings
cause speculation as
to the future of the
equipments. Valuable
facts and figures in
concise form.

\sk for Circular A'o. t',0
¦Sent without obligation.

M-S-Wolfe si Go.
ESTABLISHED 1906

Menibtftt ttnaoliiialfd Stock of HV
J3RCAD ST, NEW YORK,

Phone -Broad. 25

Adams Express 4s, 1947
Lehigh Pow. Securities 6s 1927

Seattle Lighting 5s 1949
FREDERIC H. HATCH 4 CO
74 ftvmy UY .\istMiuiHiD liflSI. Tel Rector(U

\XllRl. COVtliCTlOtlS
Boston. Chicago. phila .montre)!. PirtsBUE&»

TOBEY & KIRK
Mtuibtrs K. T. STOCK KXCBANUB

Unlisted Securities

INVKST IN

Danish Government
3Jii% Loan of 1909

Interest payable In Sterlinj
% Ask for Circular H-101
HUTH & CO.
30 l'in© Street, New York.

Telephone .John 6214.

N.Y. Title
& Mortgage Co.
CLINTON GILBERT

2 W»l! Street, N. Y. Tel. 4M8 Rector

Weekly Market Letter
Upon Request

ESTABLISHED 1903
Members N Y- Curb Market Awn
BROAD ST., NEW YORK-
IK.l.l.PHONE BROAD 7171.

Emerich Oil
Dealt in on the
New York Curb

Martin Sullivan
Specialist

ffembrr .V. V Orb Market <1*4'ft.
tr. Urns (I St., N', Y. Tel. fllllj Broad.

THE EQUITABLB
TRUST COMPANY

OF New YORK
17.WAIX mar

Banting, Trusa 9 Invutnunm
%fr Dipoftt VWp

WANTED
$40,000

Will pay io% In¬
terest; ist mort¬
gage and insur¬
ance as security.
Box Y 630 Herald,
Herald Square.

To the holdora of Flmt Mnrt*a*e Five per
rout. Hold Bowls of tho

h\\ m\v< \m> h\\
VII t M l( \11AY COMPANY.

Th*» untlorMgned u.* Mteceaaor uir
der the Mortgage dat<d October 1. ispfl. ae
< urlflK th- afori nald bondA, mtrntiunt to Artl-
In 17 of paid Mortgag*'. hereby call* fot

Mrts for the salo to It, a* ntich huocmmm
1 rxmtro, of an Amount of Mid bond* euffl

lit a* n- irly a* mat be. to «»xhau*t th*1
mm of 07 now in It* hand* (or a<
.mint th» aftnklmr fund provided by anh
Nforttitpe. \ mi ll hlds tnuit be for an 01
Any par* of the bond* offered, mu*t *ta?»
¦ii j. n- v 111 h 1 unit' nit! offered not
.>.<» piling, however, 110% of the fac e value
'hereof, find m Ht lie received at the (Torpor
ttte Tvn*t l> pnrtruenr of the underatgird
jjo Itl Wall New Vofk f'lty, on oi
i#fm IJ M k noon May 1W1. Karl

i- ii l»i«. d be in -. aeal'Ml a wi
marked "Hid for surrender of bond* for
Mn fund under Mortgage of the fla*
Trail'W' <» Hfid Fa Joaquin Valley KaUwn>
fomjiany dated Oetobei 1, Istm." Xoftvtca
tlon of hid-: aeeep*#H will be mailed on oi
.. fot Ma. 3« fP2t« and will rail for daltv
r>* of »h'- » ml; on «»r before Ma\ 11. 1921
1th 'oupoiw maturing Octobei t, 11*^1. a*

II, tPSft.
HWM.Il 1'IU *T I llMt'tN*. Tr«»»tee.

By K. 0. I'AOU, Herniary.

PRICE OF MARK HERE
IGNORED IN BERLIN

Wlu'ii N. V. Quotation Drops
the Dollar Is Unaffected

in (Jennany.

SKKN AS STABILITY SIGN

(iovt'i'ii 111 o 111 li'^t's Hill for
Hcichsbank to Exceed Legal

Limit in Note Issues.

Spcaal Cable to The New Yobk 1Ik».\ii>.
Copyright, tail, by The New Yusk IIuai.d.

New York tlerulil BuNnu, )
lierlin, April 1(1.

A partial emancipation of the German
mark from the dollar was noted with
satisfaction on the German Bourse last
week. Hitherto iho slightest variation
In tlie quotation of the mark in New
York was answered immediately in Ber¬
lin. but this week the Berlin dollar rate'
held steady. This Is not regarded ns

rspecially significant, but it is evidence;
of a gradual returning of stability

Heav> Knglisli buying of .Manneaiiimnn
stocks was the real feature in financial
circles this week and may luive been in¬
spired by the prospect that Mannes-
nignn will be a hea.vy participator in
the reconstruction of the devastated de¬
partments of France.
To summarize the general situatlor,

Germany does not need much raw mate-
rial because her export business is slow,
and does not need foreign exchange be-
cause she has sufficient foodstuffs to last
until the new crops are harvested.
The Government has introduced a bill

authorizing the Reichsbank temporarily
to issue notes beyond the present legal
limit. Before the war one-third of the
r.ote currcncy had to be covered by gold,
This reserve later included silver and
then came the Darleschenskassenscheine,
a special kind of paper currency covered
by first class securities. These, taken
out by large firms, arc slowly being paid
back and withdrawn from circulation.
Adolph H&venstein, president of the

Reichsbank, advocated the bill before
tho Reichstag committee, stating that
the measure was necessary and would
not hurt he confidence in the Reiclis-
bank, which would 'change the weekly
statements showing more cleai ly the act-
ual status by separating the foreign and
domestic credits. The last Reichstag
statement showed an unusual increase In
the floating debt.
The Hamburg-American I^ne has

started a direct steamship lffie between
Hamburg and Bombay, shipping German
goods. The Kloockner and Stumm con-

cerns finally have combined, the new

organization taking over the Hasper
Eisen und Stalilwcrke of Hagen.
Among the dividends declared are

Kssenei* Fteinkolenwerke, 12 per cent,
and Oberschleslsejie Kokswerke und
Chemlsche Fabriken Aktiengesellschaft.
IT per cent. Durkoppwerke of Biele¬
feld declared dividends of 18 per cent.
ihc Porselanfabrik of Thielsch &
Company of Dresden, 20 per cent.; Gerb
und Farbstoffwerke of Renner &
Company at Hamburg, 12 per cent;
Vercinigtc Berlin-Frankfurter ilummi-
warenfabriken, 15 per cent, and the
steamship company Neptune of Bremen
23 per cent, dividend and 13 per cent,
bonus.

Bergwerksgesellschaft In Hamm,
Westphalia, recorded a loss of almost
3,000,000 marks.

FOREIGN EXCHANGE RATES.
WEEK ENDED APRIL 0

LONDON.
Drmand.

1921.

l.n
April
April
April
April
April
April
High.

April
April
April
AprJ'
A*> r
April

. High.
...$3.9014 $3.00

3.0114 3.90U
... .1.1>2»,
... a.fl'j'i

8.81
3.1tU

Prev. ff'k.
l.a-i. Final.

H.tfl-V,
a.m
li.SHl*

9 s.an ;i.8»H
Year's range.

$3.93*4. Mar. HO. l,o\s, $3.63',. J4W1. 3.
OiMm

$3.801i
8.9114
3.92»»
3.fl
3.8814
3.1)0

3.PHU
.i.(>3' i

3.92'i
8.91
.1.911-

Hbrii.
4 $11.PI
5 S.fcjt
8 3.9314
7 a.03
f 3.91-H
P 3.9o\

HlgU. $3 9414.

tow.
18.90%
3.91
3.93K
3 88'i

JHl'i
Ttar'.t rauK'-.
Mar. 30. Low,

PARIS.
Demand.

Prtv. Wk.
1 -a *4

$h.pi
a.fKi'i
s.aaii
H.OHi
S 90^i

Final.
$3.9C
3.94
$.94
:i.i*i»i

'.c
3 r-u

AprilApril
April
April
April
April
High,

Aprtl
April
April
April
April
April
High,

High
7 Of>'
T.WH
7.12
7.1 l
7.07's
^ or

1.0^.
0.97'a
H 99
7.09
; (il

$3.54, .lan. 3.

Prev. Wk.
I.a*t. Final.
0.9N
7 OB'i
7.11
7.nK'2
7 112
7.07

« 92
rt.mi
7.net
0.1*9
o !«7
7 ni

7 00'J
0 7 .07 7 .01

Yrar'a range
7,49, Feb. 10. LpW, 6.80, Jan. 4.

Cable*.

«

Hit!'
7 OP,
7.0414
7.13
7.15
7 '*8',
7 0«

I,on
<; 98' j
7.00
7.10
7 09
7 01
7 .*>5

Prev. Wk.
Lnrt. Pill*!.
0.90
7 ORli
7.12

9...
Y( ar'l rang*

7.50, 1>») 10 WW.
niKi.iN.
Demand.

fl.03
tl.Wli
7 "I
7 <>»
6.98
7 08

>.8J, Jan. 4.

April
April
April
April
April
April
High.

April
April
Api il
A pi U
April
April
High,

April
April
April
April
April
April

April
April
April
April
April
April

April
April
April
April
April
April

April
Apr 11
A pr'i
\prll
\prll
April

High
Lo-a

High
l/OW

H gh
Low

lllplt

High. 1«'«
4 ! .«C 1.81 <,
5 03'i hi:,
0 83', 1.81'j

7 I .OS 'it
8 1 02 1 'II
9 .... I flU l.90'«

Vrar'a lanic
1.85, Jan. 38. Low

Cable*.

High. I<0".
4 04 1 A3',
#.. 1.04', I 8$< i

«... 1.0414 i.mii
7 1.83 1 82
9 183 1 *K
P.,... 1.83 l.«1'»

Y-inr'a rang'.
1.88. Jmi. 28 Low

S1VI I'/.FH 1 AMI

Pre* Wk.
Final
1.59*4
i.:m
501,
38 <i
<101

1.81

I «».'
.0.1
63

181 'j
1 <11'j
t.81 it
1.82

1.32, Jan. 3.

Prev. Wk.
J<a-!. Final

ooi,
1 M>
1.80'i
1.A91*
1 8114
1 02

04
104
1.8314
1 8214
I O'J1 j
1.0.1

1.33, Jan. 3
¦ in M,i j. .. HOI.I.1N9.
Demand. Caol'v DamflK < nbiee.

17 .10
6 ...17 'i

.17.33
7 17..VI
8 17.28

4.17
0 4.32
7 4 18H
8 4.JWV4
9 . 30

.32
17
17..v.
17 IS
17 30
17 I'l

ITALY.
4.13I4 <14

...17,13

34.40
34.58
$4.83
.'14.09
3483
34.0.-1

34. Rl
111 03
34.0S
.14.71
31.85
111 05

NPAIN.
1.1 n t 1.105

4 '7', 13.98
4 321» 14.110
4 lit
4 llll

14 00
V

4 30'4 13.00

13.1*7
14.01
14.01
13.04
111.07

HF.Uill M. 4 OI'KNH \<.l N.
. 7 2H 7.-0 17 S 17 P<»

: 32
7 10
7 37
7 .11
.30

32
i.37

1- 00
1* r.
in c»>

11
18 >>'.
18 20
11 ft,".
It 00

4...
f lllll^TIAM %. ST«M kllOI.*.

1.-. ft I0'»> 33 to "

15 95
8 10 '»*
7 10 <r.
N Ml Oft
0 10 13

M («.*
1$ 05
18 i«>
18 Hi
18jT<

311 1.1
Jl V.
28 811
1.1 ..«
33.00

23 50
'..'1 80
.J.I OS
2.1 83
23 85

WHEK'« HANOK.
liRKKdl. YOROII \M \¦

Demand Cabin. Demand. Canl««
7 r,i 7 m '«25 1* 5ft

... 7 in* 7 1.1 48 !¦< '*<.

IIOMIl \1
... _H ft"

jo 2.5
m 1 m>* iikki

:;¦! in '..'Hi-.'1
'17' j

HI\NOHAI.
«H 1*0 8fl.«t2'-
01 i»i f;i 82' j

IIOXiKO V<*.
4ft 50 49

17 50
RIO.

1 .171, H >o
1.1,17', 13 r^i

I lil «.! \\.
71.25 '<»

riMtrlAL NOTE.

Vnlior I, I.inn. Jr., formi ly with li«-
Andrew* Ymid rbill Hyndlralo In tin «I« "1
i.piiMsnt '<! pnlill'' ulllill»a. Ha- i"" n elect>>d
, (i n prealdent <. f t!*.¦ Pnltrd dm and Slertrlc
I'nrporatlon. ,

MAN'1 a l*i* hiiolwii deal 111 liren devel¬
op 0 fit'iu t|»« Itii'i .; (».i *T' niiitj ad»

in The Herald 1 Want ad. .?cUvu. Udv,

BROWN BROTHERS firCO.
Established 1818
59 Wall Street

Philadelphia New YorkBoston

Investment Securities
'Hie decline in commodity prices is the important
factor determining the current trend of fixed rate
securities. We shall be plcoscd to make suggestions
for investment in high grade corporation bonds and
notes. Our April circular sent upon request.

A Century of Scrvicc

BROWN, SHIPLEY 6? COMPANY
Established 18x0

HeadOffice Office for Travelers
Founders Court, Lothbury 123 Pal) Mail

LONDON. E.C. LONDON, S W.

TO HEAD NORFOLK SOUTHERN.

(ifurgt- It. I.o.vull or Soutbt'rii Katl-

ivn > Get« \nv I'oaltlou.
>;.'< ial Uwpatvh The New Youk Hkraui.
XoarOLK. Vn.. April 10. George R.

lyoyall, assistant vice-president of the
Southern Railway, with headquarters in
Washington, has been chosen president
of the Norfolk Southern, effective when
tfos»ph H. Young leaves to become head
of the reorganized Denver and Rio
Grand* Railroad. In the meantime Mr.
Loyall will act as executive vlce-presl-
ent of tho Norfolk Southern, and will
arrive In Norfolk soon to take up that
Work.

Air. Loyall In his varied railroad expe¬
rience has filled almost every position on
the Southern from telegraph operator to
assistant vloe-preslflent. He had been
stationed at Knoxville and Charlotte,
N. C., and for the last few years at
Washington.

\K\V ENGLAND MFC. STOCKS.

Lor.rial Despatch to Tub New York HnuLp.
Boston, April 10..Sales of manufac¬

turing stocks in Boston last week:
riharee. Stock. Price.

(iraton and Knight Mfg. pf 82
7 (Jieal Falls Jlfs HO
10 Hamilton Mfg.. rights 37'i
10 Hood Uubbor of
20 Merrimac Clietrilcal
118 Waliliani Watch pf 89
PO I". S. Worsted 00':.

BIG DETROIT ISSUE OFFERED.
^>udleitv'« Prlcra Will Ylfll 5.ut>

In 5.75 I't-r ( tut.

An is.-ue of $13,973.ixjO of cit> of I '.

troit bonds is being offered to-day by
a s> ncJicate composed of the Guaranty
Company of New York. National
City Company, Harris. Forbes & Co.;
Bankers Trust Company, Estabrook A.
Co., E. H. Rollins & Sons, Remick,
Hodges & Co.; R. Tj. Day & Co., Bob-
ton; Merrill, Oldham & Co., Boston;
Redmond ft Co.; Hannahs, Ballln &
I.ee; Eastman, Dillon & Co.; Detroit
Trust Company, Keane, Higbie & Co.,
Detroit, and First National Company,
Detroit.
The bonds are 6, 6%, 614 an(i 6 Per

cent., with maturities from 192? to 1951.
They are being offered nt prices to
yield from 5.20 per cent, for the long
maturities to G.75 per cent, for the bonds
due in 1922

WEEK'S COTTON PRICES.
High. Lew, Last.

May 11.ST 11.30 It.75
July l-.t" 11.83 12.28

October I-'.!I7 12.40 l^'.ot
r>o.-.?mber 13.Sii I'.'.fii 1.T.1K
January 13.35 121.20
Spot, New Vork 12.0.' 11 .r.r, 11.05
Spot, New Orleanx.. 11.tm ll.no 11.00
Spot. Liverpool 7.2Sd. 6.S4U. T.28d.

SALES OF SECURITIES IN
THE NEW YORK CURB MARKET

WEEK ENDED APRIL 0. 1021.

IMlI STBIA1.S.

High. Ixiw.
'J

3'i

It
«»i

1

H*if*-.
75t50o Acme Con'
2000 Acme Packing.
100 Aetna Kxp ft «
"<>(> Aluminum Mfg lO'.i l*'i
85 AJuni MfB pf .. 80 7P'j

11MK> Am rwf 114 I'l
5(10 Auto Fuel 41 -In
300 Br-A. Toi< icg. lSli 12",

(I.MO Ur-Ani T coup 12;, I'J's
21imi Car bight '-'(i 2

25 Coihtloid Co...103 |0.",
no c'uioiti oo pr.iom i<«

170O Chi Nipple..
1900 Chi & E*st Ml. JJt 1214
1085 Chi A- H III pf 31 -1*' i
5800 C'hla Kmc raid
100 Convey Tin Poll 14
730 Cont Motor.*... fi'i
450 Coin K * .'. 19
fiOO Com F & F pf. .'»«
800 Davlos, Win a

8500 Duratit Mot... 21 ,

S5900 Empire Food.. 2 ,

800 Farrrll Coal... lft'j
200 Card«»*r Motor ._'!
4800 Garland ti S.. 15«

CHI i !old.< > u l'ir
.-'00 Havana 'IV ... !¦;» .

200 Havana T pf.. 4'i
1Q0 11tronIra Paper 7', 7',

4300 I leyden Chcm. .2 F,
100 Imperial Tob.. B
100 Uit< r I'roil.... II t Hi

8200 Inter Hub 914 8',i
'.(«> Inter Tr M.. 62 «2

110© inter C pf 7
30 Ifhigh Val C S iW'i

1100 I.tbbv Mi'Kell. 1(1 , H'\
100 l.ake T B T,
n»i La T H l"t pf. 2
400 r.ocumoblle Hi 2
100 Max Chalni 1 55
200 Max Chnlin H. I4'i IF,
900 Mercer Mot... 4', I
.-.on Mar st p.v .. »ij *<,
.'00 M S 1st pf w i. 17'i 17
.i(0 M R 2d pf If i. T 7
:(«) M S pr (if \v t 40 r.n
("0 National Ice... II I'
."00 Nat l.e.-ithrr.. x 7;,
si New Jcr 2....t.16 I I"

10100 No Am Paper.. 4!i -'IN
0200 Perfection T... I,1. 1
8(><i0 Radio Com... 2'» 1"i
7.100 Ttadlo Cent pf '.*»
n00 Rep Tii " Huh.. 1

12800 Roy cli France. 7'4 d
9500 P.. 0*1 & Iron, 9-, 7,
11)00 Stan Pom T"!>. 4« '.i
500 Hi a ii Gas A K. 11 i II
r.flO Stall O K pf. 38' 34%
7R0Q flwecta Co i
¦.ion Hu ift int mp; an

2800 Stam\ ood R.... 'j
lostutz Motors... IK* !*i

302 Toil.I Ship 86 f.r.
700 V s Ul.-trlbut.. 29 2*'
700 IT H T. ,C- H. 1\ 1

1(1500 F H steam S *<
7400 F S Ship Corp. 'i
¦J.'irtft t'n Prof Shar I'
11200 IXn Itet Candy. TI, 7

.'<00 Union Carhldo. 53'.,
200 V C 1st pf 18'

STANDARD OUJ*.
1000 Ar;Kio-Ani OU.. 17 HI
i*r>ritfena 8 o. ti tt
SO Illinois P L... 170 17
"0 Oli 10 Oil -:7« 275
in South I' b,... 103
Hi South I'oiiii 0.2."i5

3SI5 M O of In.. 70
10 Vacuum Oil...J1H)

INDEPENDENT Oil.*.
'"00 AI1"I! Oil 1

4R20(> .M'ird Oil 14
1210 \rkanan» N" <1 12
Wrfio Ooone Oil I'i

OSiKIO llosion Wjo.lllJ
38000 farlb 8jn... *',4

171 Carlh Trad... 11
:t»oo Clt s "B" ctfa I*
V KW Creole Hyn.... 4<i
liidO Fusl'lnft Pet#. \
">oii 1 icnny oil.... ,

J'7'iO Elk finMn Ft. 0
.WO Kin. rek Oil..

SM000 Enalneer* Pet. 1".
1IW«» Fay l'ote %
:*mn rvilrrn' nit... 2
c.tnn r;ienrnrk Oil., .

1200 r.ranada Oil.. ".
i'.Oiki iiiffc . HI. 12 .

1.1300 Mini < >ii OH %
(1VIO Int Petrol ... 1ft
10000 I.anr« creek... A

¦(10 I.I' iiue'on 3
.Jon Manhattan f|ii 'i
I'M Mara«"alho on. :u
!<00 Mai I'll Oil 1 if! 22
loo Ma re iv OH.... 2

r.l'Hi Mixl.il Oil IN
.-,vi Midwest Ref.. 141
1200 Mountain Prod 11 \
1(100 N> Ml nil o I. lis
i.'iki No Am "ii ... 2'i
400 OlTini > 'II 2'..
.'00 f'anliandle

Net
l<a.it. Oil"-.

IK1.
79
111

.IK
12% +
13$ ..

103
10F a

(i 4

2li: i

2Vs

111

|o|

flm j
too

1!
II
I'i

91

27' i
3't
tV

3

I\
F-«

15*.
A

3

2ft|IT'S
iu

1(0
11
I'i

120 Panhandle pf
I7im I'i nnnli rtl!1700 .1
2'Oii 1'i.». 111 A Hef ('
'rod Red Rook fill
|INI m. Urn .| r xa <

100K Rj '..n« 7'
I.Mio Hat' 'r"»! I' '"*»
225 Ha\o\ ''II 'i

1(10 .Mettled Prod. 'J'j
111ki Heaiioard .. .'!

Ilixail H,limit Pet « ,
!»r;oo HKnlly C»< rt

..««) Hlni-lalr Ctt't
87300 Texon O * I. '»
4(H«i Fniti fl Tex OH
.inn I " ftoyalt.V 2»,

V"|i oil .«
rooWii.Oil.

100 White Bai.1" 17
400 \\ odt.nrn %
400 ^ Oil. ......

MIMMi.
I.'.""' A la Kr ('ol... <i
.jm \t lamH 1

llir.00 Pl« l.ii'Re
0700 Rom 11 *

,'(7"l)0 11n«t .t- ^t'.nt iiii
pooo nl. il iI.

34100 Candtiatia Mi 10

+ ''4
+ 11

+ >i
H4-1*

t»
30
20H
r,
11\
21
i'i

+ U
-i ii:

U -

II'.

» :. ..

,1,1. s,

1-4' i

Hi
17

HI

1]
1 II

IV.

1%
i'.
' \

12
R
1H

-li

j
s

42
11
34V
2?»

23

90
*

i'.8

"l'«.

4 I",
II 29

A
H - *

.VJ'i
lit' 2

Ift'i

0014+14
200

." « + '?
) -H2'i
W.

it
.

II .
V

1".',
1

3

2f)
21

1 (.'
IF,l«<
.Mi

2' i
K

7"
.Vi
4*

'i

-1\tvV
=1H
- 'i

'1
;Yk
.t-4

I.Tt, Fl\

Saks. H||ii275 Con Virginia. 7r.
1011*1 ( nrt.z Silver..f 7:
.'iioo Cri saon Oold 1;,

37<"MIU ii>, jilK Exi, ii. ,-f 42
1200 I'undeB Ariz..

10(100 E! Salvador...
4500 Emma Silver, .t ."

1o;:;)00 Eureka Croc..+ 98
4800 Euri ka Holly.. 1:»
7000 (lold Conso1...f 7
Hiiiit coiii i level.... t 3
24900 (ioldfinld Florr 35
0200 i*11¦ Ki nun. r 2
14.100 (lolil Hil Wck.t 7
13700 Gold Zone t 18

:'(i'l ('.rra Be i.l. :i
27(HH| Hamll Dlv f 13
8H00 lleein Mining. iT»
.'.son Iron Ulo«e6nt.'t Id
8000 Jumbo Exten.. t 7

I'H) K< r Lake 2*
Knox rnvldc. 18

i""I I. in.' Star .. .1 l',i
9500 McNamara ...r II

pii.'ifK) Mi'Namura cc 13
1000 Magma Copper. P.) a

127'Kl Marsh Mi l., f 7
Bloth'rlodc ...t 49

S'Ki Mothi r L net* 4\
12>»no National Tin
.'i2(«t NI|ii<»in« 7
2500 North Star
1200Ophir 81h- r..
1800 I'liitlimm Pall..
111Vi Ft iin i* on

1'i"i<<l It. k Con*. f
(11(1*1 Rochester M..t
i;;7f)OHati Toi .f

JfKI Hil K DM'ie. t
197IHI So Ahi I' & C.
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New Issue

$13,973,000
City of Detroit, Michigan

5%, 5!4%, 5*6% and 6% Bonds
Principal and interest payable in New \ ork or Detroit. Coupon Bonds in denominations uf tfi.ooo,

exchangeable for fully registered Bonds only.

Exempt from all Federal Income Taxes
Tax exempt in State of Michigan

These Bonds, bearing various interest and maturity dates, are issued for Bridtre,
Sewer, Hospital, Park and General Public Improvement purposes.

The City of Detroit, with a population, according to the 1920 census, .it' 993,739,
lias an Assessed Valuation of $1,698,006,730. Net Bonded Debt, with this issue
included, and Water Debt and Sinking Funds deducted, is less than 3of this
Valuation.
The Charter of the City of Detroit provides for a Net Debt not to exceed 4^,', and
for taxes sufficient to pay the annual interest charges and to maintain a sinking
fend sufficient to retire bonds at maturity.

Legal Investment for Savings Banks in New York, Massachusetts,
Connecticut and other States

Maturity Price to Yield about

192 2 5-75%
192 3 57o%
1924 5-65%
1925-1926 .... 5.60%
192 7 5-55%
1928 ...... 5-50%

Maturity Price to Yield about

1929 5-45%
i9S° 5-40%
1931 5-35%
1932-1933 .... 5-30%
1934-1940 . ^ . 5-25%
1941-1951 .... 5.20%

Legality to be approved by John C. Thomson. Esq. of New York City.

Guaranty Company of New York The National City Company
Harris, Forbes & Company

Bankers Trust Company Estabrook & Company
E. H. Rollins &Sons Remick, Hodges & Co.

We do not guarantee the statements and figures contained herein, but they arc

taken from sources which we believe to be reliable.

A
seasoned

and
marketable

firtt

mortgage
real ettate

bond
which at

pretent

market price
is equal to

Wo
of attested
valuation.

$500,000
Bush Terminal Buildings Company

First Mortgage 50-Year Sinking Fund
5% Gold Bonds

Authorized $12,000,000 Outstanding $8,998,000
Dated April 1, 1910 Listed on New York Stock Exchange Due April 1, I960

Guaranteed Principal and Interest by the
Bush Terminal Company by Endorsement

From a recent letter from Irving T. Buih, Esq President of the Company), summarize (he fol¬
lowing essential facts:

The bonds are a first mortgage on the entire properties of the Company, which include
14 model loft and factory buildings located on the Brooklyn side of New York Harbor, besides
valuable improved real estate in the Borough of Manhattan.

These properties have been assessed by the City authorities for the year 1921 at about
$18,250,000, or about twice the total outstanding debt. The bonds therefore at par are a prime
S0% real estate mortgage.

A sinking fund provides for the retirement of 70% of the issue before maturity at not to

exceed 1\0% of par. To date $755,000 of the issue has been thus cancelled.

Earnings have been for many years over lj*g times fixed charges and are steadily increasing.
Their continuance is assured by the fact that the Company's buildings are approximately 100%
rented on long-term leases to firms of national reputation.

The Bush Terminal Company, which guarantees payment of principal and interest, owna

more than half a mile of waterfront on New York Harbor, with eight large piers used by important
steamship lines, as well as numerous modem warehouses, a cold storage plant. 30 miles of railroad
track, a complete marine equipment, etc. The Company has for many years paid dividends
on $2,300,000 6% Preferred Stock and 5% on its $6.534,650 outstanding common stock. Photo¬
graphs of the Company's properties will be sent upon application.

We offer the above bond* at a price to yield with the
possibility of a higher yield if cancelled

by the sinking fund.

F. J. LISMAN & COMPANY
Members Ntw Vorl( Stoclf Exchange since 1895.

61 Broadway New York

I

WILL OFFER TANK CAR ISSUE.
Ilnrne<r 4 Co. tn I'ut Out

OOO Trn»l I .rtlflrntr*.

Charles O Borney At Co. mill offer
0f>0 General American Tank Car

Corporation tsn your 74 par < »>nt. equip¬
ment trust certlfleatrs dated April 1.

1921, nml duo April 1. jorji. at stf.so and
Interest yielding: 8 per cent. As secui

It)' ihere will ho vested In the trustee
for the benefit of the certificate! hold
ers title to 2, M>0 tank car.* repre^ntlnH
on nKKreaate conservative |>r«'.»pnt valu¬
ation of approHimately W.^O.OOO. or a

iiihi"iyin of about .*) per rent, over the
fare amount of the ret tificate:>.
Total net tangible assets of the rom-

pany amount to more than $2S.$W..772, a*

aaainst HS.S12.500 equipment trust cer¬
tificates outstanding, including th« new

Issue. Net quick asset* are more than
$?2,124.tfc\ or over 170 per cent, of <*qu!p-
n:e»!' tils' rerllfli a te-i outstanding
Ueginniny with twenty-seven ran Jr

tho company i>oh O^Wate* an<l' iivntlnhlr for dl\ Idonds on ncf. io«1
fivnr 10/<M «t«. M p«r 'fnt. or Mock, >uvr dndnc'Mi* dcfrtr Uion

which mr »na <1 I or |h§ .vr*v #odf<! F'd«m' t - » »...( dtvld-fl on t >.

I»ccinb#r U, IP*, the twi earning m<»iu truat c«rtlticatt«, wtrt

I.I.Kt TIONS AMI MFKT1NGS.

Ki.Rd iu.NN imi mumnm.
T1IK < IIKSAI'KAKK AND OHIO RAILWAY

c OMPANV
NOTICE Ol" ANNT.vr, MEBTIKG
Richmond, Virginia. February 17, IH2I

NOT I i" HEREBY (HVKS that t .»
A*.- a Meeting <-f tllf Ftoikholdere of T! a

Chrs*pcall* and Ohio Railway Company will
bv held, a> provided In th* By-Law*, at the
general office of the Company In the City
<f Richmond, Virginia, on Tuesday, 'he 19t:i
da;. f April. l'J'Jl, at eUven o'clock A. M ,

111 f"r the election of director*;
('.!) to approve and eomont to. by vote

01 otli'-rwlie as may bo provided by law
ind *ubjn t to any neceaaarj' approval or
Corise-it bv public authority, th« lease to
th- Company, or the a iu 1«f11ort other-
vis. by the Company If and to -he extent
authorized by law. of the railroad and
prop' r*y, with the appurtenant j thereof,
of The hesap' aki .. r,rl »!»io Railway
Company of Indiana, in which the Com¬
pany own* *ut.- tan*tally all the capl'al
itock.

(Si to authorize and consent to tl.a
fnr-n at.d term* of any Inatrumant ?
!<.* or «»*»..-' K !«e In the premise* that

| tn.-i be submitted to th" meeting;
ill to approve, la'ify and confirm ".in

a-il. h« tetofor* iakfn pr authorised t.'
.ii< 15 h 'I of Director or by thi Ex"'\.-
.Ix committee of th c mpany? xx-hath'-
r»11* ..i it i) any previous authorisfttla i
i,v th< <tnekhold're «r o'herwi** a* may
be submitted to the meeting; and

<5l to ttanaart am h other huilnes* a*
may lawfully cotno b'fore -he meeting

The n. k tranafce ». wjll be ioned at
the ifllc- of thi ompgny. No. r>1 Broad¬
way, N v Yuri: city, 11;i Sa' irilay. the lO'H
day of March. I!>21, al .¦Ive o'clock noo-.,
and xx. ill be r eopened o:i Widti «day, the JO: i

da> jf April. 1'1 -1. at lock A. M.
H\ order of the Hoard of Director*.

A. TREVVBTT. Secretary.
IO rill KTCH Kllrtl IHtltS OF THI

llf. \\t \Itl-: XM» III IIMIN Itmi'AM
Not lit I* hereby givt n that th- ANNI'.M.

Ml I".TIN* '. of the Kiockholder* of Till:
IM'I.W, \i:n A \ 11 tcr>i* 'N Ci'MPANV
XX 111 If held a? tie office of the Compan>,
No. Naaiait Sir' r. In the Borough '

Manhattan, city of New York, on TCI -

1 .AY, MAY 1". 1B21, at t*elve o'clra k noon,
f o the lection of Manager* of the corpora-

i- 11 for the i suing year, end for tli" trani-
action of «uch other hualn. »a a may pron-
eri> i.n foe th" ri'"'iiiK. including coti.
.lib'iliiit upon tl approval ». d
ta' flii tlon t' all j tloti of the Hoard of
Manager* and Ktecutlve Committee atnee ti e

la-- Hi nual rue." g of stockholder*. end ail
mat' r* ref. rt-d In 'hi \nriital I!epert to
stoekhold. 11 foi ilia fiscal year ended Pe-
C. rub in
The fo!t« xx|i: pen »* twelve o'clock noiei

ami ialn ot" n for at leaat one hour
khoi d< < i.t ord a' 'lie eioao of

I., «',n« < April .10. 10'Ji. «l <11 be entitled to
\> at suili Ar nual M-eling

i: order of tin lloat'd of Marta«rer*.
I M OI.VPIIANT, Secretarx

N TorV Mare) 2i t«~>

Nonrr <»i t l.i;i rioN or pikm tokh.
No lnd«p"inli it nomination* havtng hp. i

¦ u<t.' i or more va ancle* |o be filled
'.i Mi< Board of 111 rector* of th» New York
I.lfc Insurance Company at ihe ir»21 Klactt n
ef l'ir< 'iT'. and th !*')pertnteiid*|R of 1-

h:»vl"B a* r"iulre.1 by la- prescribed
rule' * mi regulation* ' r conducting ait
h ling aid election. .."r»tor- pursuant "»
>a ru! « * nt tegilition* noM Is h-r«b»
». V 'ha' .!.< If.'I »"'«",ion of memoer* f
'' Hxard ef riiri r* >f New v rk l.l'e
I ira .'ompany will b>- held at th- lloni*
ttffiei .f th- ..¦ii. a i>. No. n; Rroaduay, i

City of New V in the titate of N' v
\ k, 'tl Wed;ie*d4J, the :th dax of Ap'",
1021 Mi poll* to he opened ». ten O'clixk ,i
.lie forenoon and to remain open unt.l 'c.-
p'cloek In 'he if-rtioon if a'd day, at
xi i cli me Ihey sh.il' be cm»ed
HEW V'H.K LITE ISHCHASCB COMPAN'*.

Bv KBYM .I't: M n M.LART'. Hecretary.
1 'ateil Xla t. :.0ih, IWJ1

rMI'lltl 11 I \ "si KH1I inllPtW
(I.IMITBtD.

N'.'m ok, Xprll 1 Ith, l»5l
T TMK
X I' .. Is het-. hy git ... 'iint the annual

me, -. etui khoitie-4 of tl. Knipli o

Cltv Wnbwaji Company tWtultadi nil' be he'd
it N.i t:»5 Mi <. Ho git of Ma-ihattatr.
TIt- o! Ni XX x ot H, v X on Tnead.
Ai !Wth. 1'cj|, a* 12 ©clock noon, for tha
. i«i tl- of fixe director* and thraa ln*p#< -

tore of el. * Ion, and 'ha t attraction ef such
other b'i*|te «* »« ma then properly eo"t*
lief jie th" x' klio let s

WALPRON HOrriNS, Becreta'f

.In adir .(ixemcnf in f're fjO*' o"HI
foi/.t.' rolum ni of TUT XK.W VoftK
" .¦/f.l/.O 90* » ¦' Iiblii V O/

. ecot'f'tt-y yopr ?p.*t proprrty


